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  本論文は経済産業研究所の研究プロジェクトである企業金融研究会の成果の一部である。本研究
























































and Toivanen (2001) ͸ΠΪϦεͷதখاۀͷσʔλΛ࢖ͬͯۜߦ༥ࢿʹ͍ͭͯٯબ୒͕
1ٯબ୒΍Ϟϥϧϋβʔυͷ໰୊ʹ͍ͭͯͷৄ͍͠આ໌͸ᤵԼ (1994) ͳͲΛࢀরɻ


































5ΑΓৄࡉͳαʔϕΠʹ͍ͭͯ͸ Chiappori and Salanie (2003) Λࢀরɻ
6ϊϯόϯΫʢିۚۀऀʣʹର͢Δن੍ʹ͍ͭͯ͸ग़ࢿ๏ɺିۚۀن੍๏ɺརଉ੍ݶ๏ͳͲ͕͋Δɻ͜ΕΒ














ଟ͘ͷ༥ࢿΛߦ͍ͬͯͨͨΊɺ1991 ೥ͷاۀ޲͚ି෇࢒ߴ͸ 100 ஹԁΛ௒͍͑ͯͨɻ͔͠
͠ɺͦͷޙ͸Ұ؏ͯ͠ݮগ܏޲Ͱ͋Γɺ2001 ೥ʹ͸ 28 ஹԁͷਫ४ʹ·Ͱ௿Լ͍ͯ͠Δɻ
͜ͷঢ়گ͸ਤ 1 ʹهͨ͠ࡒ຿ہɾ֤౎ಓ෎ݝʹିۚۀऀͱͯ͠ʹొ࿥ͨ͠اۀ਺ͷ܏޲
ͱ੔߹తͰ͋Δɻ1995 ೥ʹ͸ 35,000 اۀ͕ିۚۀͱͯ͠ࡒ຿ہɾ֤౎ಓ෎ݝʹొ࿥ͯ͠
͍ͨʹ΋͔͔ΘΒͣɺ2004 ೥ʹ͸ 25,000 اۀͷਫ४ʹ·Ͱ௿Լ͍ͯ͠Δɻ͔͠͠ɺҰํ
Ͱళฮ਺͸ 1995 ೥ʹ20,000 ళฮ͕ͩͬͨɺ2004 ೥ʹ͸25,000 ళฮʹ૿Ճ͓ͯ͠Γ8ɺҰ
෦ͷاۀ͕ੵۃతʹۀ຿Λ֦େ͍ͯ͠Δ͜ͱ͕ࣔࠦ͞ΕΔ9ɻਤ 2 ͸ CRDʢCredit Risk
Databaseʣ10ʹ஝ੵ͞Ε͍ͯΔதখاۀͷϚΠΫϩσʔλΛ༻͍ͯɺۚ༥ۀɺ੡଄ۀɺத




7ϊϯόϯΫʹؔ͢Δঢ়گʹ͍ͭͯ͸ᤵԼɾ෢࢜ມฤ (2002) ͷୈ 6 ষʹ΋ৄ͘͠આ໌͞Ε͍ͯΔɻ
8Ӧۀ׆ಈΛ͍ͯ͠ͳ͍ʹ΋͔͔ΘΒͣିۚۀͷొ࿥Λ͍ͯ͠Δاۀ΋اۀ਺ʹؚ·ΕΔͨΊɺάϥϑͰ
ද͞Ε͍ͯΔاۀ਺͕ళฮ਺ΑΓଟ͘ͳ͍ͬͯΔɻିۚۀن੍๏ʹΑΓࣄۀใࠂॻͷఏग़͞Εͨ΋ͷͷ͏ͪɺ
ି෇࢒ߴΛ༗͢Δ࣮Ӧۀऀ͸ 13,920 ࣾʢ2002 ೥ 3 ݄຤ʣͱͳ͓ͬͯΓɺ࣮ࡍʹӦۀ͍ͯ͠Δۀऀ਺͸ళฮ
਺ΑΓ΋গͳ͍ɻ ʢ ʰฏ੒ 15 ೥൛ିۚۀനॻʱ ʣ
9શࠃିۚۀڠձ࿈߹ձ͕ൃߦ͍ͯ͠Δʰฏ੒ 15 ೥൛ିۚۀനॻʱʹΑΔͱɺ༥ࢿ࢒ߴ 500 ԯԁҎ্ͷۀ
ऀ͸͜͜ 10 ೥Ͱ΄΅ഒ૿͍ͯ͠Δ΋ͷͷɺ500 ԯԁҎԼͷۀऀ͸ 3 ׂݮͱͳ͍ͬͯΔɻ
10CRDʢCredit Risk Databaseʣ͸ 2001 ೥ʹܦࡁ࢈ۀলɾதখاۀிʹΑΓઃཱ͞ΕͨσʔλϕʔεͰ
͋ΔɻCRD ʹ͸ CRD ͷձһͰ͋Δ৴༻อূڠձͱશࠃͷ਺ेߦͷۚ༥ػ͔ؔΒఏڙ͞Εͨ๏ఆதখاۀͷ
ࡒ຿σʔλ͕஝ੵ͞Ε͓ͯΓɺاۀ਺͸ 100 ສࣾΛ௒͑Δɻਤ 2 ͷ૯ࢿຊܦৗརӹ཰Λࢉग़͢Δࡍʹར༻͠
ͨۚ༥ۀऀʢ ʮିۚۀɾ౤ࢿۀ౳ඇ༬ۚ৴༻ػؔʯ ɺ ʮதখاۀ౳ۚ༥ۀʯ ɺ ʮิॿతۚ༥ۀɾۚ༥ෟଳۀʯʹଐ




































































Δɻද 6 Ͱ͸ϊϯόϯΫͷ୅ཧม਺ͱͯ͠ɺ࠴຿௒աμϛʔʢ࠴຿௒աͰ͋Ε͹ 1ɺͦΕ



















xi=(ln Sales, ln Age, Intrest Rate, Industry Dummies, Year dummy)
D∗
i ͸ Latent Variable Ͱ͋ΓɺआΓೖΕΛԆ଺͢Δ͜ͱʹΑΓاۀ i ͕֫ಘ͢Δ net
beneﬁt Ͱ͋ΔɻD∗











෼ੳͷ݁Ռ͸ද 9 ͷͱ͓ΓͰ͋ΔɻColumn (1)ɺ(2) ͸σϑΥϧτͷ୅ཧม਺ͱͯ͠࠴
຿௒աμϛʔʢD1(Ex.Deb.)ʣΛ࢖ͬͯਪܭͨ͠ɻϊϯόϯΫμϛʔʢNB Dummyʣͷ












3.6 Bivariate Probit Estimation












i = xiβ + δCi + ui
Di =1if D∗
i > 0
15಺ੜੑͷ໰୊ʹ͍ͭͯ͸ɺ੓ࡦධՁͷ෼໺Ͱٞ࿦͞ΕΔ͜ͱ͕ଟ͍ɻ۩ମతʹ͸ Ravallion (2001) ΍ࠓ
Ҫɾ༗ଜɾยࢁ (2001) ͳͲͷαʔϕΠ࿦จΛࢀরɻ
16Bivariate Probit Model ʹ͍ͭͯ͸ Greene (2002) Λࢀরɻ
8Di =0otherwise
C∗






xi=(ln Sales, ln Age, Intrest Rate, Industry Dummies, Year dummy)
yi=(ln Sales, ln Age, Tangible asset-Debt Ratio, Cash Holding Ratio, Proﬁt Rate, Cap-
ital Ratio, Industry Dummies, Year dummy)
C∗
i ͸اۀi ͕ϊϯόϯΫΛར༻ͨ͜͠ͱʹΑΔ net beneﬁt Ͱ͋ΓɺC∗
i ͕ਖ਼Ͱ͋Ε͹ا
ۀ i ͸ϊϯόϯΫΛར༻͠ʢCi =1 ʣ ɺͦ͏Ͱͳ͍৔߹͸ϊϯόϯΫΛར༻ͤͣʢCi =0 ʣ
ʹطଘͷۚ༥ػ͔ؔΒ༥ࢿΛड͚Δ͔ࢿۚௐୡΛߦΘͳ͍ɻϊϯόϯΫΛར༻͢Δ͔൱
͔͸اۀଐੑɺ୲อࢿ࢈ɺاۀͷܦӦঢ়گʹґଘ͢ΔɻͦͷͨΊɺୈҰஈ֊ͷਪܭࣜͷ
આ໌ม਺ͱͯ͠ର਺ม׵ޙͷاۀن໛ʢln Salesʣ ɺର਺ม׵ޙͷۀྺʢln Ageʣ ɺ୲อࢿ
࢈ʢTangible asset-Debt RatioɺCash Holding Ratioʣ ɺاۀͷܦӦঢ়گʢProﬁt Rateɺ
Capital RatioʣΛར༻͢Δɻ୲อΛอ༗͍ͯ͠Δاۀ͸ۚ༥ػ͔ؔΒ༥ࢿΛड͚Δ͜ͱ͕
Ͱ͖ΔͨΊɺࢿۚௐୡίετ͕ߴ͍ϊϯόϯΫ༥ࢿΛར༻͢ΔΠϯηϯςΟϒ͸ͳ͍ɻͦ




ΊɺProﬁt RateʢӦۀརӹ/૯ࢿ࢈ʣ ɺCapital Ratioʢࣗݾࢿຊ/૯ࢿ࢈ʣͷ܎਺͸͢΂ͯ
ෛͰ͋Δͱ༧૝͞ΕΔɻୈೋஈ֊ͷਪܭࣜͷԾઆ͸ 3.5 અͰઆ໌ͨ͠ͱ͓ΓͰ͋Δɻ
ਪܭ݁Ռ͸ද 10-ද 11 ʹࣔ͞Ε͍ͯΔɻද 10 ͷ Column (1)ɺ(2) ͸࠴຿௒աμϛʔ














ୈҰஈ֊ͷਪܭ݁Ռ͸΄΅༧૝ͨ݁͠ՌͱͳͬͨɻTangible asset-Debt ratio ͷ܎਺͸
ෛͰ͋Γɺ౷ܭతʹ΋ 5%ͷਫ४Ͱ༗ҙʹθϩͱҟͳΔɻ͜ͷ݁Ռ͸୲อࢿ࢈Λอ༗ͯ͠
͍Δاۀ΄ͲɺϊϯόϯΫΛར༻͠ͳ͍ͱ͍͏܏޲Λද͍ͯ͠Δɻ·ͨɺCash Holding
ratio ͷ܎਺΋ෛͰ͋Δ͕ɺ౷ܭతʹ༗ҙʹθϩͱҟͳΒͳ͔ͬͨɻCapital Ratio ͷ܎਺





Ͱ͖ΔʢNB Reason2ʣ ɺ̏ɽ৹ࠪج४͕؇͍ʢNB Reason3ʣ ɺ̐ɽ୲อ΍อূอূ৚͕݅





















͸ද 12ɺද 13 ͷͱ͓ΓͰ͋Δɻද 12 Ͱ͸ Probit Model ʹΑΓਪܭΛߦ͍ɺද 13 Ͱ͸
Bivariate Probit Model ʹΑΓਪܭΛߦͬͨɻϊϯόϯΫΛར༻͍ͯ͠ͳ͍اۀͱൺֱ͢
ΔͨΊʹɺ2001 ೥ʹϊϯόϯΫΛར༻͍ͯ͠ͳ͍اۀͷΈΛநग़͠ɺ2002 ೥ʹϊϯόϯ
ΫΛར༻͍ͯ͠Ε͹ NB Dummy=1ɺར༻͍ͯ͠ͳ͚Ε͹ NB Dummy=0 ͱ͢Δμϛʔ
Λઆ໌ม਺ʹՃ͑ͨɻඃઆ໌ม਺Ͱ͋ΔσϑΥϧτμϛʔʹ͸ 3.3 અͰઆ໌ͨ͠σϑΥϧ
τఆٛΛ༻͍͍ͯΔɻද 12͸ Probit Model ʹΑΓਪܭΛߦͬͨ݁ՌͰ͋Δɻඃઆ໌ม਺
Λ࠴຿௒աμϛʔͱͯ͠෼ੳ͢Δͱ NB Dummyͷ܎਺͸༗ҙʹਖ਼ͱͳΔ΋ͷͷ (Column
(1))ɺϥάΛͱͬͨ࠴຿௒աμϛʔΛՃ͑ΔͱNB Dummy ͷ܎਺͸౷ܭతʹ༗ҙʹθϩ
ͱҟͳΒͳ͍ (Column (2))ɻ·ͨɺඃઆ໌ม਺ΛΠϯΧόμϛʔͱͯ͠΋ NB Dummy͸
౷ܭతʹ༗ҙͰ͸ͳ͘ɺ݁Ռ͸ NB Dummy ͕σϑΥϧτʹਖ਼ͷӨڹΛ༩͑Δͱ͍͏݁Ռ
͸ RobustͰ͸ͳ͍ͱ͍͑Δɻ͔͠͠ɺBivariate Probit Model ʹΑΓਪܭΛߦ͏ͱɺNB
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13ද 1: ି෇ฏۉۚརͷ෼෍
ି෇ฏۉۚརਫ४ʢ%ʣ -9.9 10.0-19.9 20.0-24.9 25.0-29.2 29.3-36.4 36.5-40.004 40.005-54.75 54.76-
ࣄۀऀແ୲อۚ༥ۀ 21.1 7.4 17.9 47.4 3.2 2.1 1.1 0.0
ࣄۀऀ༗୲อۚ༥ۀ 17.2 21.2 17.2 42.4 1.0 1.0 0.0 0.0
खܗׂҾۀ 6.1 41.5 23.2 29.3 0.0 0.0 0.0 0.0
೔ොۚ༥ۀ 0.0 0.0 0.0 1.1 1.1 2.2 88.8 6.7
ΫϨδοτɺ৴ൢɺྲྀ௨ۀ 2.9 40.3 19.4 37.4 0.0 0.0 0.0 0.0
ͦͷଞࢿۚۀऀ 38.8 12.9 13.7 29.7 1.9 0.8 2.3 0.0
ࢿྉɿશࠃିۚۀڠձ࿈߹ձ (2004)ʰฏ੒ 15 ೥൛ିۚۀനॻʱ
ද 2: ϊϯόϯΫͷاۀ޲͚ିग़࢒ߴͷਪҠ
ʢஹԁʣ

























￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
￿￿￿￿
￿￿￿￿￿￿ ￿￿ ￿￿￿￿￿￿￿￿￿ ￿￿￿￿￿
￿￿￿￿￿￿ ￿￿ ￿￿￿￿￿￿
σʔλɿશࠃିۚۀڠձ࿈߹ձϗʔϜϖʔδʢhttp://www.zenkinren.or.jp/ʣΑΓ














































σʔλ: தখاۀ৴༻ϦεΫ৘ใσʔλϕʔε(CRD) ΑΓɺචऀ͕ࢉग़ɻCRD ʹऩ࿥͞




ϊϯόϯΫར༻ Yes No Yes No
αϯϓϧ਺ 298 6,993 252 7,758
ैۀһ਺ 77.762 79.292 120.726 66.081
૑ۀ೥਺ 32.336 39.831 32.016 38.404
ද 4: ୲อࢿ࢈ɺاۀͷ performance ͷঢ়گʢதԝ஋ʣ
ܾࢉ೥ 2001 2002
ϊϯόϯΫར༻ Yes No Yes No
༗ܗݻఆࢿ࢈ൺ཰ 0.3142 0.3980 0.3124 0.3351
ݱۚɾ༬ۚൺ཰ 0.1429 0.3608 0.1687 0.3771
༗རࢠෛ࠴རࢠ཰ 0.0257 0.0237 0.0261 0.0233
ROA 0.0300 0.0216 0.0290 0.0157









ࢿྉɿ2003 ೥൛ʰதখاۀനॻʱΑΓൈਮɻ ʢதখاۀிʮۚ༥؀ڥ࣮ଶௐࠪʯ ʣ
˞̍ɽաڈ̑೥ؒͷؒʹϊϯόϯΫΛར༻ͨ͜͠ͱ͕͋ΔاۀΛର৅ͱͨ͠ɻ
˞̎ɽෳ਺ճ౴ͷͨΊɺ߹ܭ͸ 100 Λ௒͑Δɻ
17ද 6: χ2 ݕఆɿϊϯόϯΫར༻-࠴຿௒ա
ϊϯόϯΫར༻ Total
No Yes
1 ೥ޙ࠴຿௒ա No 7,042 198 7,240
(95.0) (88.0) (94.8)
Yes 373 27 400
(5.0) (12.0) (5.2)
Total 7,415 225 7,640
(100.0) (100.0) (100.0)
χ2= 21.38 P-Value= 0.000
ද 7: χ2 ݕఆɿϊϯόϯΫར༻-ΠϯΧό
ϊϯόϯΫར༻ Total
No Yes
1 ೥ޙͷΠϯΧό<1 No 4,836 162 4,998
(65.2) (72.0) (65.4)
Yes 2579 63 2642
(34.8) (28.0) (34.6)
Total 7,415 225 7,640
(100.0) (100.0) (100.0)
χ2= 4.44 P-Value= 0.035
˞ 2001 ೥ͱ 2002 ೥ͷαϯϓϧͷ͏ͪɺ࣍೥౓ͷσʔλ͕ଘࡏ͍ͯ͠ΔαϯϓϧͷΈΛར༻ɻ
18ද 8: Summary Statistics
Variable Obs Mean Std. Dev. Min Max
D0 (Ex. Deb.) 7,640 0.0527 0.2235 0.0000 1.0000
D0 (Int. Cov.) 7,640 0.3310 0.4706 0.0000 1.0000
D1 (Ex. Deb.) 7,640 0.0524 0.2228 0.0000 1.0000
D1 (Int. Cov.) 7,640 0.3458 0.4757 0.0000 1.0000
NB Dummy 7,640 0.0295 0.1691 0.0000 1.0000
ln(1+sales) 7,640 14.3115 1.4548 6.2246 23.3747
log(1+age) 7,524 3.6370 0.6018 0.0000 7.5898
Interet Rate 6,944 0.0328 0.2329 0.0000 16.8889
Tangible Asset 6,930 1.5236 22.7362 0.0000 1740.8110
Cash Holding 6,930 2.0079 18.7038 0.0000 1174.1590
Proﬁt Rate 7,576 1.1118 48.3862 -2.0475 3398.5610
Capital Ratio 7,576 0.1140 7.8506 -454.3778 1.0000
NB Reason1 3,388 0.0168 0.1286 0.0000 1.0000
NB Reason2 3,388 0.0171 0.1297 0.0000 1.0000
NB Reason3 3,388 0.0059 0.0766 0.0000 1.0000
NB Reason4 3,388 0.0100 0.0997 0.0000 1.0000
NB Reason5 3,388 0.0127 0.1120 0.0000 1.0000
˞ 2001 ೥ͱ 2002 ೥ͷαϯϓϧͷ͏ͪɺ࣍೥౓ͷσʔλ͕ଘࡏ͍ͯ͠ΔαϯϓϧͷΈΛར༻ɻ
19ද 9: Probit Estimation
(1) (2) (3) (4)
Dependent Variable D1 (Ex. Deb.) D1 (Int. Cov.)
NB Dummy 0.481∗∗∗ 0.065 -0.042 -0.018
(0.120) (0.222) (0.095) (0.102)
D0 (Ex. Deb.) 3.343∗∗∗
(0.095)
D0 (Int. Cov.) 1.375∗∗∗
(0.036)
ln(1+sales) -0.235∗∗∗ -0.110∗∗∗ -0.263∗∗∗ -0.159∗∗∗
(0.022) (0.035) (0.013) (0.014)
log(1+age) -0.114∗∗∗ -0.103 0.259∗∗∗ 0.166∗∗∗
(0.041) (0.066) (0.029) (0.031)
Interet Rate -0.265 -1.316 0.084 0.072
(0.459) (0.924) (0.095) (0.106)
Industry Dummies yes yes yes yes
Year Dummies yes yes yes yes
Observations 6839 6839 6839 6839
Log L -1369.33 -472.00 -4185.21 -3425.84
Standard errors in parentheses
∗ signiﬁcant at 10%; ∗∗ signiﬁcant at 5%; ∗∗∗ signiﬁcant at 1%




20ද 10: Bivariate Probit Estimation
Second Stage
(1) (2) (3) (4)
Dependent Variable D1 (Ex. Deb.) D1 (Ex. Deb.) D1 (Int. Cov.) D1 (Int. Cov.)
NB Dummy 1.727∗∗∗ 1.835∗∗ 1.704∗∗∗ 0.940∗∗∗
(0.361) (0.764) (0.227) (0.300)
D0 (Ex. Deb.) 3.220∗∗∗ 1.355∗∗∗
(0.122) (0.038)
ln(1+sales) -0.240∗∗∗ -0.115∗∗∗ -0.265∗∗∗ -0.164∗∗∗
(0.022) (0.032) (0.013) (0.014)
log(1+age) -0.095∗∗ -0.072 0.273∗∗∗ 0.180∗∗∗
(0.046) (0.074) (0.029) (0.031)
Interet Rate -0.134 -1.196∗∗ 0.054 0.070
(0.225) (0.557) (0.052) (0.084)
First Stage
Dependent Variable NB Dummy NB Dummy NB Dummy NB Dummy
ln(1+sales) 0.121∗∗∗ 0.127∗∗∗ 0.129∗∗∗ 0.125∗∗∗
(0.024) (0.023) (0.022) (0.023)
log(1+age) -0.231∗∗∗ -0.232∗∗∗ -0.234∗∗∗ -0.230∗∗∗
(0.052) (0.051) (0.050) (0.051)
Tangible Asset -0.197∗∗ -0.201∗∗ -0.214∗∗ -0.210∗∗
(0.096) (0.094) (0.088) (0.092)
Cash Holding -0.094 -0.085 -0.084 -0.074
(0.089) (0.084) (0.079) (0.078)
Proﬁt Rate -0.037∗ -0.012 -0.599 -0.025∗∗
(0.019) (0.018) (0.395) (0.011)
Capital Ratio -0.163∗ -0.049 -0.103∗∗ -0.111∗∗
(0.086) (0.083) (0.046) (0.051)
Observations 6764 6764 6764 6764
Log L -2239.73 -1348.81 -5025.19 -4277.34
ρ -0.52 -0.75 -0.75 -0.42
Standard errors in parentheses
∗ signiﬁcant at 10%; ∗∗ signiﬁcant at 5%; ∗∗∗ signiﬁcant at 1%




21ද 11: Bivariate Probit Estimation
(Second Stagae Only)
(1) (3) (1) (3)
Dependent Variable D1 (Ex. Deb.) D1 (Int. Cov.) D1 (Int. Cov.) D1 (Int. Cov.)
NB Dummy 2.139∗∗∗ 2.076∗∗∗ 1.485∗∗∗ 0.337
(0.658) (0.330) (0.358) (0.549)
D0 (Ex. Deb.) 3.309∗∗∗ 1.430∗∗∗
(0.138) (0.055)
ln(1+sales) -0.236∗∗∗ -0.142∗∗∗ -0.279∗∗∗ -0.168∗∗∗
(0.032) (0.050) (0.020) (0.023)
log(1+age) -0.088 0.067 0.270∗∗∗ 0.177∗∗∗
(0.066) (0.097) (0.043) (0.047)
Interet Rate -0.032 -0.995∗ 0.077∗ 0.061
(0.051) (0.604) (0.044) (0.038)
NB Reason1 0.663∗∗∗ 0.823∗ 0.044 -0.067
(0.230) (0.428) (0.201) (0.233)
NB Reason2 -0.274 0.184 0.109 0.264
(0.246) (0.484) (0.193) (0.228)
NB Reason3 -0.274 -0.538 -0.625 -0.804∗∗
(0.415) (0.514) (0.392) (0.410)
NB Reason4 -0.173 -0.503 -0.023 -0.003
(0.327) (0.432) (0.261) (0.312)
NB Reason5 0.341 -0.004 -0.052 0.034
(0.326) (0.358) (0.276) (0.316)
Observations 2933 2933 2933 2933
Log L -912.06 -499.79 -2130.14 -1768.58
ρ -0.75 -1.00 -0.63 -0.13
Standard errors in parentheses
∗ signiﬁcant at 10%; ∗∗ signiﬁcant at 5%; ∗∗∗ signiﬁcant at 1%
Note: D1 (Ex. Deb.)ɿ࣍ظʹ࠴຿௒աͰ͋Ε͹̍ͱ͢Δμϛʔม਺ɺD1 (Int. Cov.)ɿ࣍ظʹΠϯλϨετ
ΧόϨοδϨγΦ͕ϚΠφεͰ͋Ε͹̍ͱ͢Δμϛʔม਺ɺD0 (Ex. Deb.)ɿࠓظʹ࠴຿௒աͰ͋Ε͹̍ͱ͢
Δμϛʔม਺ɺD0 (Int. Cov.)ɿࠓظʹΠϯλϨετΧόϨοδϨγΦ͕ϚΠφεͰ͋Ε͹̍ͱ͢Δμϛʔม
਺ɺInterest Rateɿ༗རࢠෛ࠴རࢠ཰ʢ=ࢧ෷རଉׂҾྉ཰/(௕୹आೖۚ+खܗׂҾྉʣ ʣ ɺNB Reason1ɿ ʮۚ
༥ػ͔ؔΒͷआೖΕ͕೉͍͠ʯͱ౴͑ͨاۀΛ̍ͱ͢Δμϛʔม਺ɺNB Reason2ɿ ʮඞཁͳ࣌ʹ͙͢आೖΕ͕
Ͱ͖Δʯͱ౴͑ͨاۀΛ 1 ͱ͢Δμϛʔม਺ɺNB Reason3ɿ ʮ৹ࠪج४͕؇͍ʯͱ౴͑ͨاۀΛ 1 ͱ͢Δμ
ϛʔม਺ɺNB Reason4ɿ ʮ୲อ΍อূอূ৚͕݅؇͍ʯͱ౴͑ͨاۀΛ 1 ͱ͢Δμϛʔม਺ɺNB Reason5ɿ
ʮआೖΕखଓ͖͕؆ศʯͱ౴͑ͨاۀΛ 1 ͱ͢Δμϛʔม਺
22ද 12: Probit Estimation - Eﬀects of Starting to Borrow from Nonbanks -
(1) (2) (3) (4)
Dependent Variable D1 (Ex. Deb.) D1 (Int. Cov.)
NB Dummy 0.699∗∗∗ 0.222 0.284 0.337
(if NB Dummy=0 in 2001) (0.263) (0.529) (0.219) (0.230)
D0 (Ex. Deb.) 3.569∗∗∗
(0.174)
D0 (Int. Cov.) 1.420∗∗∗
(0.058)
ln(1+sales) -0.255∗∗∗ -0.192∗∗∗ -0.292∗∗∗ -0.180∗∗∗
(0.038) (0.067) (0.022) (0.024)
log(1+age) -0.150∗ -0.049 0.265∗∗∗ 0.166∗∗∗
(0.080) (0.136) (0.052) (0.057)
Interet Rate -0.131 -0.092 0.137 1.029
(0.995) (1.449) (0.223) (1.039)
Industry Dummies yes yes yes yes
Year Dummies yes yes yes yes
Observations 2669 2669 2669 2669
Log L -480.69 -147.87 -1623.40 -1307.50
Standard errors in parentheses
∗ signiﬁcant at 10%; ∗∗ signiﬁcant at 5%; ∗∗∗ signiﬁcant at 1%




23ද 13: Bivariate Probit Estimation - Eﬀects of Starting to Borrow from Nonbanks -
Second Stage
(1) (2) (3) (4)
Dependent Variable D1 (Ex. Deb.) D1 (Ex. Deb.) D1 (Int. Cov.) D1 (Int. Cov.)
NB Dummy 3.662∗∗∗ 3.336∗∗∗ 2.048∗ 0.720
(if NB Dummy=0 in 2001) (0.107) (0.411) (1.084) (0.828)
D0 (Ex. Deb.) 3.455∗∗∗ 1.415∗∗∗
(0.166) (0.059)
ln(1+sales) -0.227∗∗∗ -0.188∗∗∗ -0.283∗∗∗ -0.177∗∗∗
(0.038) (0.058) (0.023) (0.024)
log(1+age) -0.129 -0.036 0.268∗∗∗ 0.171∗∗∗
(0.089) (0.130) (0.053) (0.057)
Interet Rate -0.069 -0.056 0.120∗∗∗ 0.158
(0.046) (0.077) (0.037) (0.320)
First Stage
Dependent Variable NB Dummy NB Dummy NB Dummy NB Dummy
ln(1+sales) 0.071 0.035 0.045 0.031
(0.048) (0.057) (0.059) (0.057)
log(1+age) -0.101 -0.153∗ -0.117 -0.156∗
(0.082) (0.091) (0.097) (0.095)
Tangible Asset -0.097 -0.166 -0.282∗∗ -0.196
(0.098) (0.134) (0.132) (0.138)
Cash Holding -0.109 -0.114 -0.093 -0.110
(0.104) (0.113) (0.127) (0.115)
Proﬁt Rate -0.137∗∗∗ -0.071∗ -0.042 -0.052∗
(0.008) (0.038) (0.030) (0.031)
Capital Ratio -0.616∗∗∗ -0.317∗ -0.183 -0.231
(0.035) (0.172) (0.137) (0.141)
Observations 2619 2619 2619 2619
Log L -646.87 -319.14 -1782.07 -1469.39
ρ -1.00 -1.00 -0.71 -0.15
∗ signiﬁcant at 10%; ∗∗ signiﬁcant at 5%; ∗∗∗ signiﬁcant at 1%
Note: D1 (Ex. Deb.)ɿ࣍ظʹ࠴຿௒աͰ͋Ε͹̍ͱ͢Δμϛʔม਺ɺD1 (Int. Cov.)ɿ࣍ظʹΠϯλϨετ
ΧόϨοδϨγΦ͕ϚΠφεͰ͋Ε͹̍ͱ͢Δμϛʔม਺ɺD0 (Ex. Deb.)ɿࠓظʹ࠴຿௒աͰ͋Ε͹̍ͱ͢
Δμϛʔม਺ɺD0 (Int. Cov.)ɿࠓظʹΠϯλϨετΧόϨοδϨγΦ͕ϚΠφεͰ͋Ε͹̍ͱ͢Δμϛʔม
਺ɺInterest Rateɿ༗རࢠෛ࠴རࢠ཰ʢ=ࢧ෷རଉׂҾྉ཰/(௕୹आೖۚ+खܗׂҾྉʣ ʣ
24